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SULPDU\HGXFDWLRQ 7KHFRPSDULVRQVWDUWVZLWK WKHSUHVHQWDWLRQRI WKHFKDUDFWHU
DQGIRUPVRIFDUHDQGHGXFDWLRQRIFKLOGUHQRISUHVFKRRODJHWRWHQHOHYHQ\HDUV
RI DJH DQG DIWHU WKDW WKH QHFHVVDU\ SURIHVVLRQDO TXDOLILFDWLRQ RI SUHVFKRRO
HGXFDWLRQDO VWDII DQG RI SULPDU\ VFKRRO WHDFKHUV ZDV SUHVHQWHG $OWKRXJK WKH
5HSXEOLFRI0DFHGRQLDDQG$XVWULDVKDUHWKHVDPHFRQWLQHQWWKH\OLHRQWKHVDPH
(XURSHDQ VRLO WKHUH DUH VWLOO QRWLFHDEOH GLIIHUHQFHV LQ SUHVFKRRO DQG SULPDU\
HGXFDWLRQ














Ⱥɩɫɬɪɚɤɬ Ɍɪɭɞɨɬ ɞɚɜɚ ɤɨɦɩɚɪɚɬɢɜɟɧ ɩɪɟɝɥɟɞ ɧɚ ɩɪɟɞɭɱɢɥɢɲɧɨɬɨ ɢ
ɨɫɧɨɜɧɨɬɨ ɨɛɪɚɡɨɜɚɧɢɟ ɜɨ Ɋɟɩɭɛɥɢɤɚ Ɇɚɤɟɞɨɧɢʁɚ ɢ Ⱥɜɫɬɪɢʁɚ




ɞɜɟɬɟ ɡɟɦʁɢ ȼɨ ɩɪɨɞɨɥɠɟɧɢɟ ɧɚ ɬɪɭɞɨɬ ɧɚɩɪɚɜɟɧɚ ɟ ɫɩɨɪɟɞɛɚ ɧɚ ɞɜɚɬɚ
ɨɛɪɚɡɨɜɧɢɫɟɝɦɟɧɬɢɩɪɟɞɭɱɢɥɢɲɧɨɬɨɢɨɫɧɨɜɧɨɬɨɨɛɪɚɡɨɜɚɧɢɟɋɩɨɪɟɞɛɚɬɚ
ɡɚɩɨɱɧɭɜɚ ɫɨ ɩɪɢɤɚɠɭɜɚʃɟ ɧɚ ɤɚɪɚɤɬɟɪɨɬ ɢ ɨɛɥɢɰɢɬɟ ɧɚ ɡɝɪɢɠɭɜɚʃɟ ɢ
ɨɛɪɚɡɨɜɚɧɢɟ ɧɚ ɞɟɰɚɬɚ ɨɞ ɩɪɟɞɭɱɢɥɢɲɧɚ ɜɨɡɪɚɫɬ ɞɨ ɞɟɫɟɬ ± ɟɞɢɧɚɟɫɟɬ
ɝɨɞɢɲɧɚ ɜɨɡɪɚɫɬ ɚ ɩɨɬɨɚ ʁɚ ɩɪɢɤɚɠɚɜɦɟ ɩɨɬɪɟɛɧɚɬɚ ɩɪɨɮɟɫɢɨɧɚɥɧɚ
ɤɜɚɥɢɮɢɤɚɰɢʁɚɧɚɨɛɪɚɡɨɜɧɢɨɬɤɚɞɚɪɤɨʁɪɚɛɨɬɢɜɨɩɪɟɞɭɱɢɥɢɲɧɢɬɟɭɫɬɚɧɨɜɢ




ɞɟɥɚɬ ɢɫɬɢɨɬ ɤɨɧɬɢɧɟɧɬ ɥɟɠɚɬ ɧɚ ɢɫɬɨɬɨ ȿɜɪɨɩɫɤɨ ɬɥɨ ɩɨɫɬɨʁɚɬ
ɡɚɛɟɥɟɠɢɬɟɥɧɢ ɪɚɡɥɢɤɢ ɜɨ ɞɟɥɨɬ ɧɚ ɩɪɟɞɭɱɢɥɢɲɧɨɬɨ ɢ ɨɫɧɨɜɧɨɬɨ
ɨɛɪɚɡɨɜɚɧɢɟ






WKH VDPH(XURSHDQ JURXQG *HRJUDSKLFDOO\ WKH\ DUH QRW GLVWDQW EXW DUH WKH\ RQO\
JHRJUDSKLFDOO\FORVHRUWKH\DUHDOVRFORVHLQUHODWLRQWRRWKHUFKDUDFWHULVWLFV" 





























































6RXUFH &HQVXVHV $UHD KRXVHKROGV DQG SRSXODWLRQ DFFRUGLQJ WR FHQVXVHV  S 
0DFHGRQLDLQQXPEHUVS$YHUDJHPRQWKO\QHWZDJHSDLGSHUHPSOR\HH-DQXDU\
 S  6WDWLVWLFDO 5HYLHZ 3RSXODWLRQ DQG 6RFLDO 6WDWLVWLFV  S *URVV GRPHVWLF





SRSXODWLRQ 6WDWLVWLFV $XVWULD *URVV 'RPHVWLF 3URGXFW DQG0DLQ $JJUHJDWHV $XVWULD 'DWD




 5HJDUGLQJ WKH SRSXODWLRQ $XVWULD LV IRXU WLPHV PRUH QXPHURXV WKDQ WKH
5HSXEOLF RI 0DFHGRQLD $FFRUGLQJ WR WKH QXPEHU RI LQKDELWDQWV WKH 5HSXEOLF RI
0DFHGRQLDFDQEHHTXDWHGZLWKWKHWKUHHSURYLQFHV%XUJHQODQG6DO]EXUJDQG6W\ULD
WRJHWKHU$XVWULD'DWD)LJXUHV)DFWVS
7KH \RXQJ SRSXODWLRQ  \HDUV ROG ZKLFK LV DFWXDOO\ WKH SUHVFKRRO DQG









V WZHQW\WKUHH\HDU PHPEHUVKLS LQ WKH (XURSHDQ 8QLRQ DQG WKH



















































































                                                          
6RXUFH&RPSXOVRU\(GXFDWLRQLQ(XURSHS81(6&2([SHQGLWXUHRIHGXFDWLRQDV
 RI *'3 IURP JRYHUQPHQW VRXUFHV %XGJHW RI 50 IRU  S  .LQGHU LQ
.LQGHUWDJHVKHLPHQ  LP 9HUJOHLFK ]X  3ULPDU\ ORZHU VHFRQGDU\ DQG XSSHU
VHFRQGDU\VFKRROVDWWKHEHJLQQLQJRIWKHVFKRRO\HDUS1HWUDWHRI&RYHUDJHLQ




















 \HDU ROG FKLOGUHQ LQ NLQGHUJDUWHQV VWDUWHG WR EH FRPSXOVRU\ (LW LV FRPSXOVRU\ WR
LQFOXGH FKLOGUHQ ZKR VKRXOG VWDUW ZLWK VFKRRO DIWHU RQH \HDU DQG WKHLU VWD\ LQ
NLQGHUJDUWHQV ODVWV IRU DW OHDVW  GD\V D ZHHN    KRXUV  KDOI D GD\ (&
(85<',&($GPLVVLRQ5HTXLUHPHQWVDQG&KRLFHRI(&(&,QVWLWXWLRQ)HGHUDO








\HDUV DQGDJHQFLHVSURYLGLQJ VHUYLFHV IRU FDUHRISUHVFKRRO FKLOGUHQ IRU
FHUWDLQ DFWLYLWLHV IRU WKH DFWLYLW\ IRU FDUH DQG XSEULQJLQJ RI FKLOGUHQ IURP
SUHVFKRRODJHXSWR\HDUVDQGWR\HDUVDQG








x 3HRSOHZKR FDUH IRU FKLOGUHQ FKLOGPLQGHUV± SULPDULO\ FDUH IRU VPDOO
FKLOGUHQWRJHWKHUZLWKWKHLUFKLOGUHQLQDSULYDWHKRPH
x 'D\ KRPHV ± FDUH IRU FRPSXOVRU\ HGXFDWLRQ VWXGHQWV DIWHU FRPSOHWLQJ
WKHLU FODVVHV DQG RQ GD\V ZKHQ WKH\ GR QRW DWWHQG VFKRRO (XURSHDQ
&RPPLVVLRQ($&($(XU\GLFH(DUO\&KLOGKRRG(GXFDWLRQDQG&DUH
6\VWHPVLQ(XURSHɫɬɪ)HGHUDO0LQLVWU\RIIDPLOLHVDQG\RXWK
EPIM &KLOG FDUH LQ $XVWULD 7KH $XVWULD (GXFDWLRQ V\VWHP
.LQGHUJDUWHQ

































\HDUVROG \HDUVROG \HDUVROG \HDUVROG \HDUVROG
 $7 0. $7 0. $7 0. $7 0. $7 0.
,6&('          
,6&('          











DUH HQWHULQJ FRPSXOVRU\ HGXFDWLRQ DW WKH DJH RI  LQ $XVWULD FKLOGUHQ ZKR KDYH
FRPSOHWHG  \HDUV E\  $XJXVW KDYH DQ REOLJDWLRQ WR DWWHQG VFKRRO DV RI VW RI
6HSWHPEHU LQ WKH VDPH \HDU %0%)  S  ZKLOH LQ WKH 5HSXEOLF RI
0DFHGRQLDFKLOGUHQFDQVWDUWVFKRROIURPVWRI6HSWHPEHUZLWKOHVVWKDQ\HDUVWKRVH
FKLOGUHQZKRZLOO WXUQE\ WKHVW RI'HFHPEHU LQ WKH VDPHFDOHQGDU\HDU FDQEH
HQUROOHG3ULPDU\(GXFDWLRQ/DZ&RQVROLGDWHGWH[WS$WWKHUHTXHVWRIWKH
SDUHQW FKLOGUHQ FDQ HQURO HDUOLHU LQ VFKRRO ERWK LQ $XVWULD DQG LQ WKH 5HSXEOLF RI
0DFHGRQLD,Q$XVWULDSULRUWRWKHLQFOXVLRQRIFKLOGUHQLQSULPDU\VFKRROWKHLUVFKRRO
PDWXULW\LVFKHFNHG,IFKLOGUHQDUHQRWPDWXUHHQRXJKWKH\DUHDGPLWWHGWRSUHVFKRRO
OHYHO SUHSULPDU\VFKRRO 9RUVFKXOVWXIH966RQHRU WZR\HDUVGHSHQGLQJRQ WKH







WLPH UHTXLUHG IRU LQFOXVLRQ LQ WKH UHJXODU SULPDU\ VFKRRO %0%) S 
1XVFKH'HWDOS,QWKH5HSXEOLFRI0DFHGRQLDWKHHQUROPHQWRIWKHFKLOG
LQWKHILUVWJUDGH FDQEHSRVWSRQHGIRURQH\HDULIWKHFKLOGLVQRWUHDG\WRJRWRVFKRRO
3ULPDU\ (GXFDWLRQ /DZ &RQVROLGDWHG WH[W  S 8QOLNH WKH 5HSXEOLF RI














WKH SURIHVVLRQDO TXDOLILFDWLRQV RI WKH HGXFDWLRQDO VWDII ZRUNLQJ LQ SUHVFKRRO





7KH KLVWRULFDO GHYHORSPHQW RI WKH WUDLQLQJ RI SUHVFKRRO WHDFKHUV LQ WKH
5HSXEOLFRI0DFHGRQLDZDVPRYLQJIURPKLJKVFKRROOHYHO'HFUHHRQWKH6FKRROIRU
7HDFKHUV RI 3UHVFKRRO &KLOGUHQ  S  WKURXJK SUHSDUDWLRQ ZLWKLQ WKH
3HGDJRJLFDO$FDGHP\'HFLVLRQIRUFRQILUPLQJWKHGHFLVLRQWRRSHQDGHSDUWPHQWIRU
XSEULQJLQJDWWKH3HGDJRJLFDO$FDGHP\*RFH'HOFKHY6KWLSSDQG
VLQFH  XQWLO WRGD\ WKH SUHSDUDWLRQ RI SUHVFKRRO WHDFKHUV LV DW XQLYHUVLW\ OHYHO














XSSHU VHFRQGDU\ OHYHO SURIHVVLRQDO HGXFDWLRQ WUDLQLQJ  WR  \HDUV LH DIWHU
FRPSOHWLQJ\HDUVRIVFKRROLQJIRUZRUNLQNLQGHUJDUWHQV³2EHUKXHPHU6FKUH\HU	





)RU FDQGLGDWHV RU\HDUVROGZKRKDYH D KLJKHU HGXFDWLRQ HQWU\ DW WKH
EHJLQQLQJRIWKHLUWUDLQLQJJUDGXDWLRQDGGLWLRQDOVKRUWHQHGWZR\HDUDQGWKUHH\HDU
WUDLQLQJYHUVLRQVDUHSURYLGHG6PLGWS7KHVHWZRZD\VRIJHWWLQJD





















































ERWK FRXQWULHV 7KH GLIIHUHQFH LV WKDW LQ $XVWULD WHDFKHUV LQ SULPDU\ HGXFDWLRQ DUH








0DFHGRQLD WKHUHDUHRQO\ IDFXOWLHVZLWKLQ WKH VWDWHXQLYHUVLWLHV WKDWSUHSDUHSULPDU\
VFKRROWHDFKHUV
 ,QWKH5HSXEOLFRI0DFHGRQLDWKHSUHSDUDWLRQRISULPDU\VFKRROWHDFKHUVLV
GRQH WKURXJK WKHRUJDQL]DWLRQRI VWXG\SURJUDPVZLWKDGXUDWLRQRI IRXU\HDUV 
(&76,QDGGLWLRQWRWKHILUVWF\FOHRIVWXGLHVLQWKH5HSXEOLFRI0DFHGRQLDSULPDU\















































WKHUH ZHUH DERXW  RI WKH WRWDO QXPEHU RI KLJKHU HGXFDWLRQ VWXGHQWV LQ $XVWULD
6WDWLVWLFV$XVWULDS
7KHYHU\SRVLWLRQRIWKHLQVWLWXWLRQVLQ$XVWULDDVWKH8QLYHUVLW\&ROOHJHVRI










 ,Q WKH 5HSXEOLF RI0DFHGRQLD WKH 8QLYHUVLW\ 6HQDWH WKH 5HFWRU DQG WKH
5HFWRU¶V2IILFHDUHWKHRUJDQVRIWKHXQLYHUVLW\DQGWKH8QLYHUVLW\&RXQFLOLVWKHERG\

































)ROORZLQJ WKH FRPSDUDWLYH DQDO\VLV RI VHJPHQWV RI SUHVFKRRO DQG SULPDU\






LQ NLQGHUJDUWHQV DV ZHOO DV WKH FRPSXOVRU\ FKDUDFWHU RI WKH ODVW \HDU LQ WKH












 %0%)  0RJXüQRVWL REUD]RYDQMD X $XVWULML  %Hü
6DYH]QRPLQLVWDUVWYR]DREUD]RYDQMHLĨHQH
 %0%)  0RJXüQRVWL REUD]RYDQMD X $XVWULML  %Hü
6DYH]QRPLQLVWDUVWYR]DREUD]RYDQMHLĨHQH
 %08..$XVWULDQ(GXFDWLRQ1HZV:LHQ%08..
 Ȼɭʇɟɬ ɧɚ ɊɆ ɡɚ  ɝɨɞɢɧɚ >%XGJHW RI WKH5HSXEOLF RI0DFHGRQLD IRU




Ɋɟɡɭɥɬɚɬɢ ɨɞ ɚɧɤɟɬɚɬɚ ɡɚ ɪɚɛɨɬɧɚ ɫɢɥɚ  ɋɤɨɩʁɟ ȾɁɋ >6WDWH
6WDWLVWLFDO2IILFH1HZV5HOHDVH$FWLYH3RSXODWLRQLQWKH5HSXEOLFRI
0DFHGRQLD 5HVXOWV IURP WKH /DERXU )RUFH 6XUYH\  6NRSMH 6WDWH
6WDWLVWLFDO2IILFH@
 ȾɁɋɋɨɨɩɲɬɟɧɢɟɉɪɨɫɟɱɧɚɦɟɫɟɱɧɚɢɫɩɥɚɬɟɧɚɧɟɬɨɩɥɚɬɚɩɨ
ɜɪɚɛɨɬɟɧ ʁɚɧɭɚɪɢ  ɋɤɨɩʁɟ ȾɁɋ >6WDWH 6WDWLVWLFDO 2IILFH 
1HZVUHOHDVH$YHUDJHPRQWKO\QHWZDJHSDLGSHUHPSOR\HH-DQXDU\
6NRSMH6WDWH6WDWLVWLFDO2IILFH@




 ȾɁɋ  ɍɫɬɚɧɨɜɢ ɡɚ ɡɝɪɢɠɭɜɚʃɟ ɢ ɜɨɫɩɢɬɚɧɢɟ ɧɚ ɞɟɰɚ ± ɞɟɬɫɤɢ
ɝɪɚɞɢɧɤɢ ± ɰɟɧɬɪɢ ɡɚ ɪɚɧ ɞɟɬɫɤɢ ɪɚɡɜɨʁ  ɋɤɨɩʁɟ ȾɁɋ >6WDWH








 ȾɁɋ  ɉɨɩɢɫɢ ɉɨɜɪɲɢɧɚ ɞɨɦɚʅɢɧɫɬɜɚ ɢ ɧɚɫɟɥɟɧɢɟ ɫɩɨɪɟɞ
ɩɨɩɢɫɢɬɟ ɋɬɚɬɢɫɬɢɱɤɢ ɝɨɞɢɲɧɢɤ ɧɚ Ɋɟɩɭɛɥɢɤɚ Ɇɚɤɟɞɨɧɢʁɚ ɋɤɨɩʁɟ
ȾɁɋ >6WDWH 6WDWLVWLFDO 2IILFH  &HQVXVHV $UHD KRXVHKROGV DQG
SRSXODWLRQ DFFRUGLQJ WR FHQVXVHV 6WDWLVWLFDO <HDUERRN RI WKH 5HSXEOLF RI
0DFHGRQLD6NRSMH6WDWH6WDWLVWLFDO2IILFH@










 ȾɁɋ  ɍɫɬɚɧɨɜɢ ɡɚ ɡɝɪɢɠɭɜɚʃɟ ɢ ɜɨɫɩɢɬɚɧɢɟ ɧɚ ɞɟɰɚ ɞɟɬɫɤɢ
ɝɪɚɞɢɧɤɢɰɟɧɬɪɢɡɚɪɚɧɞɟɬɫɤɢɪɚɡɜɨʁɋɤɨɩʁɟȾɁɋ>6WDWHVWDWLVWLFDO
2IILFH,QVWLWXWLRQVIRUFDUHDQGHGXFDWLRQRIFKLOGUHQ±NLQGHUJDUWHQV
± FHQWUHV IRU HDUO\ FKLOGKRRGGHYHORSPHQW 6NRSMH6WDWH6WDWRVWRFDO
2IILFH@
 (& (85<',&(  $GPLVVLRQ 5HTXLUHPHQWV DQG &KRLFH RI (&(&
,QVWLWXWLRQ)HGHUDO0LQLVWU\RIIDPLOLHVDQG\RXWKEPIM&KLOGFDUHLQ$XVWULD
5HWULHYHG RQ WK $SULO  IURP KWWSVHDFHDHFHXURSDHXQDWLRQDO
SROLFLHVHXU\GLFHFRQWHQWRUJDQLVDWLRQBHQ
 (XU\GLFH  6FKHPDWLF VWUXFWXUH RI WKH QDWLRQDO HGXFDWLRQ V\VWHP
$XVWULD  5HWULHYHG RQ  $SULO  IURP
KWWSVHDFHDHFHXURSDHXQDWLRQDOSROLFLHVHXU\GLFHFRQWHQWDXVWULDBHQ
 (XURSHDQ &RPPLVVLRQ($&($(XU\GLFH  7HDFKLQJ &DUHHUV LQ











6WUXFWXUH RI WKH 1DWLRQDO (GXFDWLRQ 6\VWHP0DFHGRQLD 5HWULHYHG RQ WK









 (XURSHDQ &RPPLVVLRQ($&($(XU\GLFH  &RPSXOVRU\ (GXFDWLRQ LQ
(XURSH ± (XU\GLFH )DFWV DQG )LJXUHV /X[HPERXUJ 3XEOLFDWLRQV
2IILFHRIWKH(XURSHDQ8QLRQ








 )HGHUDO 0LQLVWU\ RI )DPLOLHV DQG \RXWK EPIM &KLOG FDUH LQ $XVWULD
ɉɪɟɡɟɦɟɧɨ ɧɚ  ʁɭɥɢ  ɝɨɞɢɧɚ ɨɞ KWWSHQEPIMJYDWIDPLOLHVFKLOG
FDUHLQDXVWULDKWPO
 ,0),QWHUQDWLRQDO0RQHWDU\)XQG:RUOG(FRQRPLF2XWORRN2FWREHU








2(&' 5HYLHZV RI 6FKRRO  5HVRXUFHV 2(&' 3XEOLVKLQJ 3DULV
KWWSG[GRLRUJHQ
 2EHUKXHPHU36FKUH\HU1HXPDQ-0	,3URIHVVLRQDOVLQHDUO\
FKLOGKRRG HGXFDWLRQ DQG FDUH V\VWHPV(XURSHDQ SURILOHV DQG SHUVSHFWLYHV
/HYHUNXVHQ2SODGHQ%DUEDUD%XGULFK3XEOLVKHUV
 Ɉɞɥɭɤɚɡɚɩɨɬɜɪɞɭɜɚʃɟɨɞɥɭɤɚɬɚɡɚɨɬɜɨɪɚʃɟɨɬɫɟɤɡɚɜɨɫɩɢɬɭɜɚʃɟɩɪɢ
ɉɟɞɚɝɨɲɤɚɬɚ ɚɤɚɞɟɦɢʁɚ ÄȽɨɰɟȾɟɥɱɟɜ³ɒɬɢɩ ɋɤɨɩʁɟɋɥɭɠɛɟɧ
ɜɟɫɧɢɤɧɚɋɨɰɢʁɚɥɢɫɬɢɱɤɚɊɟɩɭɛɥɢɤɚɆɚɤɟɞɨɧɢʁɚ>'HFLVLRQWR
FRQILUPWKHGHFLVLRQWRRSHQDGHSDUWPHQWIRUXSEULQJLQJDWWKH3HGDJRJLFDO







$SULO  IURP KWWSVZZZUHLQLVILVFKHUFRPDYHUDJHVDODU\HXURSHDQ
XQLRQ
 ɊɟɩɭɛɥɢɤɚɆɚɤɟɞɨɧɢʁɚɧɚɩɚɬɨɬɤɨɧȿɍ >5HSXEOLFRI0DFHGRQLDRQ WKH








 6WDWLVWLFV $XVWULD  $XVWULD 'DWD )XJXUHV  )DFWV  9LHQQD
6WDWLVWLFV$XVWULD
 6WDWLVWLFV$XVWULD*URVV'RPHVWLF3URGXFWDQGPDLQ$JJUHJDWHV5HWULHYHG
RQ WK $SULO  IURP
KWWSVZZZVWDWLVWLNDWZHEBHQVWDWLVWLFV(FRQRP\QDWLRQDOBDFFRXQWVJURVVB
GRPHVWLFBSURGXFWDQQXDOBGDWDLQGH[KWPO
 6WDWLVWLFV $XVWULD .LQGHU LQ .LQGHUWDJHVKHLPHQ  LP 9HUJOHLFK ]X
 5HWULHYHG RQ WK $SULO  IURP
KWWSZZZVWDWLVWLNDWZHEBGHSUHVVHKWPO





 7KH $XVWULD (GXFDWLRQ 6\VWHP .LQGHUJDUWHQ ɉɪɟɡɟɦɟɧɨ ɧɚ  ʁɭɥɢ 
ɝɨɞɢɧɚɨɞKWWSZZZELOGXQJVV\VWHPDWHQNLQGHUJDUWHQNLQGHUJDUWHQ
 7KH:RUOG%DQN*RYHUQPHQWH[SHQGLWXUHRQHGXFDWLRQ WRWDO RI*'3








'HFUHH RQ WKH 6FKRRO IRU 7HDFKHUV RI 3UHVFKRRO &KLOGUHQ  6NRSMH
2IILFLDO*D]HWWHRIWKH3HRSOH
V5HSXEOLFRI0DFHGRQLD@
 :DGVDFN.|FKO .DVSDURYVN\ HW DO  +LJKHU HGXFDWLRQ LQ $XVWULD
9LHQQDEPZIZ










 ɚɩɪɢɥ  ɨɞ
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